Abstract
Introduction

1.
Proponents of political-economy, legitimacy and stakeholder theories argue that companies (management) provide corporate social responsibility (CSR) information as part of their dialogue with the greater society (Gray, Kouhy & Lavers,1995a) .Even if the organization is complying with society's expectations, organizational legitimacy can be threatened if it fails to make disclosures of compliance with societal expectations (Newson & Deegan,2002) .According to the legitimacy theory, corporate social disclosure is used by companies to legitimate its activities in the face of societal pressures. Hence, companies need to demonstrate that they are complying with the 'social contract' by disclosing information in line with society's expectations (Dowling & Pfeffer 1975 ,Lindblom 1994 .Moreover, firms with threatened legitimacy make self-serving disclosures (Gray et al, 1995a ,Hughes, Anderson & Golden, 2001 , Adams, 2004 , Clarkson, Richardson & Vasvari, 2008 .
Basically, social and environmental disclosures are signals companies give to stakeholders in order to: increase their reputation and image (Friedman & Miles,2001 , Toms,2002 , reduce environmental risks and construct competitive advantage (Kings,2002) and promote corporate sustainability (Kramer & Porter,2006) . Whereas some studies have examined whether there are significant differences in the requirements of corporate social disclosures based on respondents' demographics (Panwaar, Han & Hansen.2010 , De Villiers & Van Staden, 2010 , there is research gap on whether there are significant differences on the social and economic consequences of corporate social and environmental disclosures based on the legitimacy theory in Nigeria. Again, a lot of researches on CSED in Nigeria using the annual reports have examined areas like: the extent of CSED, determinants of CSED, the relation between financial performance and CSED a research gap exists as only few known studies have considered the social and economic consequences of CSED in Nigeria using the survey. Similarly, past researches suggested females have higher CSR expectations and there are gender differences in CSR (Schopler & Bateson, 1965 , Davidson & Freudenburg,1996 , Burton & Hegarty, 1999 , Diamantopoulos et al,2003 , De Villiers et al (2010 but it is not known whether there are gender differences in relation to the social and economic consequences of CSED in a developing country like Nigeria. Therefore, the objective of this paper is to examine the perception of company's respondents on the social and economic consequences of CSED in Nigeria. The rest of the paper is divided into four sections. Section two dwells on the review of literature on the social and economic consequences of CSED. Section three outlines the methodology adopted for the study. Section four dwells on the analysis of data and discussion of the result. Section five is the conclusion.
Literature Review and Hypotheses Development 2.
In this section, the state of CSED in Nigeria, the theoretical framework of legitimacy theory, the social and economic consequences of CSED and the hypotheses are considered.
The state of CSED in Nigeria
The need for CSR disclosures in Nigeria is due to the increased environmental problems such as urbanization, pollution, deforestation and environmental degradation (Okafor, Hassan & Hassan, 2008) which have stirred up pressures on companies to begin to report on their corporate social responsibilities. Moreover, the country signing to the United Nations Global Compact (UNGC), stakeholders' pressure on companies to legitimize their operations, cross-border listing in and the need for corporate and environmental sustainability have increased the rate of disclosures. Although CSR is conjured in Nigeria to be philanthropic (Amaechi, Adi, Ogbechie & Amao, 2006) , the level of investments and involvement in CSR by companies is low (Akinyomi,2011 , Alabi & Ntukekpo,2012 ,Luper,2013 A content analysis of CSED in the annual report shows an increasing interest in CSED by listed companies in Nigeria. Although over 80% of listed companies in Nigeria currently provides CSED (Appah,2011; Odia,2013) ,the rate of corporate social disclosures (CSD) is low (Owolabi,2008; Enahoro,2009 , Uwaloma,2011 ,Uwaloma & Uadiale 2011 , Asaolu, Agboola, Ayoola & Salawu, 2011 Hashinu & Ango,2012; Odia,2013) . ).Again, employee and community information are the most disclosed information and the CSED is mostly rhetorics and general statements in Nigeria. Studies in other developing countries indicate lower CSED percentage such as: 26% in Malaysia and Singapore, less than 30% in Malaysia, 6.4% in Hong Kong ,33.96% (Hassan,2010) and less than 50% in Indonesia (Eriana et al, 2011) 
Legitimacy theory
Legitimacy is defined as "a generalized perception or assumption that the actions of an entityare desirable, proper, or appropriate within some socially constructed system of norms, values, beliefs and definitions (Suchman,1995:574) . Legitimacy theory suggests that CSER provides an important way of communicating with stakeholders and to convince them that the company is fulfilling their expectations (even when actual corporate behaviour remains at variance with some of these expectations (Branco & Rodrigues,2007) . It assumes that companies will make a rational and pragmatic strategic response to the public expectations in order to maintain some sorts of social compact with society. Legitimacy theory has been used to explain how companies respond in different ways to the social pressure, according to various factors that determine (the determinants) the level of social responsibility information (quantity and quality) provided by each company and the social and financial consequences thereby (Hassan,2010) 
Social consequences of CSED
Various authors have claimed that social and environmental disclosures are signals companies give to stakeholders to increase their reputation (Friedman & Miles,2001 , Toms,2002 , Hasseldine, Salama & Toms 2005 .Consequently, it is argued that company's reputation could influence CSD (Friedman & Miles, 2001 ). Toms (2002) establishes that there is a strong linkage between qualitative disclosures and environmental reputation of the firm. Orlitzky, Schmidt & Rynes (2003) find that the positive relationship between social disclosure and firm performance is mediated by the effect of reputation. A strong link has also been found between financial performance and reputation (Roberts & Dowling, 2002 , Toms, 2002 . Hasseldine et al (2005) use the quality-signaling and resource-based view theory to extend Toms' (2002) work. Using a sample of 139 FTSE100 British companies, they find that the quality of environmental disclosures rather than the quantity disclosure has stronger effect on the creation of environmental reputation among executives and investor stakeholders group. Michelon (2007) examines the relationship between corporate reputation and CSD of 57 companies in the Dow Jones Sustainability Index (DJSI) as at 31 December 2003. He argues that corporate reputation can be considered either as a determinant or the result of CSD. Hassan (2010) finds that social (and environmental) disclosure significantly adds to the creation of social (and environmental) reputation and that the quality of CSD disclosure has a stronger effect on environmental reputation than quantity of CSD disclosure. These results are consistent with Toms (2002) , Hasseldine et al (2005) and Odia (2013) .
By disclosing information on social and environmental issues, companies can dealwith increased environmental risks such as: product liability, suit or recall cost, loss of public confidence, damaged reputation or corporate image and loss of market share, inimize the risk of powerful consumer boycotts (Adams,2002) , communicate with the community and stakeholders (Anand,2002) and construct a competitive advantage (King,2002) . Deegan, Rankin and Voght (2000) state companies use social disclosures as a tool to reduce the effects of events perceived to be unfavourable to their corporate image. Using survey and factor analysis, Hashimu and Ango (2012) examine the external stakeholders (customers and community members) of thirteen (13) multinational companies operating in Nigeria for over 15 years and find a significant relationship between social contributions by multinational companies in Nigeria and improved social status of the people. Companies use CSED create a positive reputation and ward off criticisms from pressure groups, (Gray, Bebbington & Walters,1993; Neu, Warsame & Pedwell,1998; Deegan, Rankin & Voght, 2000) , increase brand value, a healthier and safer workplace, stronger risk management and corporate governance, motivate people and community; enhance customer loyalty, confidence and trust of stakeholders, enhance public image and economic success, and improve social and environmental performances (Osemene, 2012) .
Economic or financial consequences of CSED
There are mixed empirical results on the relationship between profitability and CSR disclosures. Although it has been advocated that the pursuit of CSR should not be at the expense of profits, from the theory of firm perspective firms engage in profit-maximizing CSR (McWilliams & Siegel, 2000 , Walden & Siegel, 2008 . Hassan (2010) finds no relationship between profitability measures and CSD. Hackston & Milne (1996) find no significant association between the level of profitability and CSD for New Zealand companies. Bessong & Tapang (2012) find a negative relationship between social cost and pollution cost on profitability of firms in Nigeria Nevertheless the areas that social and environment activity have direct financial consequences have increased such as: cost-saving nature, cost or liability avoidance, revenue generation and signal of best-in-class management practices (Hassan, 2010) . Parsa & Kouthy (2001) examine the relationship between CSD and different aspects of financial performance. The empirical results show that profitability and gearing have positive relationship with CSD. Moreover, Gozali, How and Verhoeven (2002) find companies with positive environmental disclosure perform significantly better in the market than companies that disclose negative environmental information. Gray et al (1995a &b) contend that companies use their social reports to construct their relationship with others as they strive to create and maintain the conditions for their continued profitability and growth.CSR activities focusing on sustainability issues may lower costs and improve efficiencies, enhance company's stock price, making executives stock and stock options more profitable and shareholders happier (Robins, 2011) . Using the annual reports and regression analysis, a positive significant relationship has been found between companies' social disclosures and their financial performances in Nigeria (Ngwakwe, 2009; Kwambo (2011; Uadiale & Fagbemi; . The results are consistent with the surveys findings of Amole, Adebiyi and Awolaja (2012), Akanbi and Ofoegbu (2012) , Ismail and Adegbemi (2013) and Odia (2013) .
Gender and CSED
With respect to CSR perceptions, Paul et al. (1997) and Burton and Hegarty (1999) conclude that females have higher CSR expectations than males. Generally, there are differences in attitudes of males and females towards the norm of social responsibility (Schopler & Bateson, 1965) . De Villiers et al (2010) find country and gender differences (with respect to Australian and female respondents) in shareholders' requirement for environmental disclosures in the US, UK and Australia. Moreover, females have higher concern regarding environmental issues (Davidson & Freudenburg,1996) and hold stronger attitudes towards environmental quality than males (Diamantopoulos et al,2003) .
Research hypotheses
Arising from the review of literature, the following null hypotheses are formulated:
Hypothesis 1: There is no significant difference in the perception of the respondents on the social consequences of CSED.
Hypothesis 2: There is no significant difference in the perception of the respondents on the financial consequences of CSED Hypothesis 3: There is no significant gender difference in the perception of the respondents on the financial consequences of CSED Hypothesis 4: There is no significant gender difference in the perception of the respondents on the social consequences of CSED
Methodology
3.
The survey method was employed for the study.The copies of questionnaire were administered to shareholders, management and auditors. The justification for their inclusion is the key roles of these groups in the financial reporting process in Nigeria.In order to gain the advantage of an in-depth study and effective coverage, samples for the survey were drawn using stratified random sampling from the six geopolitical zones in Nigeria. Due to the relatively low response rate envisage, a total of 1200 copies of the questionnaire were distributed in the six geopolitical zones in Nigeria. The questionnaires administered to shareholders, management and auditors were 450, 450 and 300 respectively. The management respondents include: company's CEOs, directors, senior management and accountants drawn from 30 companies listed in financial, petrochemical, construction, agriculture, breweries, conglomerates, health and pharmaceuticals sectors of the Nigerian Stock Exchange. Although 420 copies were returned, only 351 questionnaires representing 29.25% were duly completed and used for analysis.
The construction of our questionnaire follows: O' Dywer (2002), Doonan et al (2005) , Panwaar et al (2010) and Wagner (2011) design. The questionnaire was divided into two parts. Part one comprises the personal information of the respondents such as: State/ region, gender, marital status, age, education and residential area. Part two dwells on the consequences of corporate social and environmental disclosures by companies. Most of the questions in part two follow the likert scale of five-point ranking scale as: very negative (1) negative (2) no effect (3) positive (4) and very positive (5) influence. The reliability test was conducted by using the Cronbach's alpha which was above 0.70. Reliability of the research instrument items for social disclosures, environmental disclosures and financial consequences were 0.889, 0.878 and 0.900 respectively. The ANOVA (F-test) was used to test for stakeholders and gender differences regarding the social and economic consequences of CSED. Table 1 shows the descriptive analysis of the respondents which comprises shareholders, management and auditors. Specifically the shareholders comprise members of Proactive Shareholders Association and other investors with shares in companies, the auditors are the audit partners from the big and non-big five audit firms and company's management include: CEOs, directors, managers and accountants. The demographical information shows respondents from a range of ages, educational background and marital status, both genders and a variety of occupations, but the majority are shareholders (51.9%),male (61%), married (64%), and between 31-50 years (58%), graduates and post-graduates (84%), and live in sub-urban and urban areas (90%). Field survey (2012) Table 2 presents the responses on the social consequences of CSED. Regarding social consequences, about 80.1%% and 82.9% of all respondents agree that CSED has positive impact on corporate reputation and image respectively. This indicates that companies which disclose CSED promote positively the public perception of the company's image and reputation as a good corporate citizen. Again, management and auditors (with 93% and 94% respectively) believe that CSED promote corporate reputation more than the shareholders (78.8%). Moreover, 73.8% of all respondents agree that CSED can help open up new market opportunities for the company. Similarly, all respondents agree that CSED result in more satisfaction for workers (72.4%), management (71.8%) and owners (68.7%).This means that companies which disclose CSED are bound to satisfy more their internal stakeholders. The reduced owners' satisfaction agrees with the agency conflicts between management and the owners that companies' management involvement in some corporate responsibilities may be seen by owners and other stakeholders as an attempt to expropriate company's resources and promote personal agenda (Friedman,1970 ., Davies, 1973 , Wright & Ferris,1997 . Also the respondents agree that CSED impact on the company's social and environmental performance (70.7%), productivity (66.6%), improved insurance conditions (62.9%) and reduced environmental risks (61%).This result agrees with Osemene (2012) and Odia (2013) that CSR leads to more social benefits and reputation for an organization. (2012) With regard to the financial consequences in table 3, the proportion of all respondents agreement of CSED's effects are: corporate value (72%), company's sales (70.4%), company's profitability (63.2%), cost savings (62.7%) and share price (60.1%).This is consistent with Garay and Font (2010) who find in a survey of 400 small and medium accommodation enterprises that the main reason for company acting responsibly is for altruistic and competitiveness reasons. Moreover, CSR activities are seen as becoming increasingly strategic as they affect the core business of the firm and its growth, profitability and survival (Kolk & Pinkse,2008 .,Verbeke,2009 as well as being a potential source of competitive advantage (Porter & Kramer,2006) . CSED is meant to show that the companies are complying with all the statutory regulations and laws such as FEPA Acts, NESREA Acts and environmental impart assessment (EIA) relating to social and environmental activities and to wade off public criticisms, attentions and social pressures on them. In other words, CSED is used as a legitimacy tool to legitimize company's operations.
Data Analysis 4.
Consequences of corporate social and environmental disclosures
The responses from the survey questionnaires indicate that financial performances proxied by share price, firm sales, profitability, corporate value and cost savings lag behind the social impacts and they are believed to be of less CSED impacts. (2012) In fact, the mean rankings in tables 3 and 4 shows that the greatest social and economic consequences of CSED are: (1) to improve corporate image (mean= 4.19), (2) corporate reputation (mean=4.03), (3) harness new market opportunities (3.94), (4) access to market, (5) improve productivity (3.89), (6) management satisfaction and (7) owners satisfaction. Specifically, the financial consequences of CSED such as: corporate value, firm sales, share price , firm profitability, cost saving and access to bank loan have low mean values. This indicates that the respondents consider CSED not to have direct impact on financial performance. In other words, CSED seems to have more social and legitimacy effects than financial impacts. One reason for the result may be the low interest for corporate sustainability reporting by listed companies in Nigeria as most investors are yet to require CSED in their investment decisions (Odia, 2009) . Also, the result is consistent with the legitimacy theory that CSED is a legitimacy tool without direct economic benefits. Therefore, corporate social and environmental disclosures are not used as profit-maximizing strategies by listed firms.
Test of hypotheses
The ANOVA was used to test whether there are stakeholders (three groups of respondents) and gender differences among the on the financial and social consequences of CSED.
Financial and social consequences (Hypotheses 1 and 2)
The result in table 3 shows that the management believes more than the other respondents that there is greater financial consequence of CSED. This tends to support Asaolu et al (2011) finding while companies in the oil and gas industry in Nigeria disclose extensively on the economic performance indicators in their CSR disclosures. The high management mean scores above the overall mean support Amole et al (2012) , Akinpelu, Ogunbi, Olaniran and Ogunseye (2013) and Ismail et al (2013) that CSED is perceived by management to have positive financial consequences. However, the ANOVA test of hypothesis 1 shows that there are significant differences among the respondents on the financial consequences of CSED. This indicates CSED may not have financial consequences. This tends to support Kwambo (2011) and Odia (2013) that CSED has no direct financial benefits but inconsistent with the positive relationship found by Ngwakwe (2009) and Uadiale and Fagbemi (2011) . Again, the overall mean scores in table 4 shows the CSED is believed by all respondents to improve the corporate image and reputation, and reduce environmental risk .This agrees with Osemene (2012) and Odia (2013) that CSED help to improve company's reputation. However, the management believes that CSED has more social consequences than the shareholders and auditors. The ANOVA test of hypothesis 2 shows that there are significant differences among the respondents on the social consequences of CSED. The result indicates lack of agreement on the use of CSED to improve the social performances of Nigerian companies by stakeholders. Thus, hypothesis 2 is rejected. 
Gender differences (Hypotheses 3 and 4)
The ANOVA results in table 5 shows that there are no significant differences between male and female respondents on the financial consequences of CSED.Thus hypothesis three (H3) is accepted. But the result on the gender differences on the social consequences in table 6 shows that the null hypothesis (H4) is accepted for the social consequences of management satisfaction, workers satisfaction and environmental risk. This result supports Schopler et al (1965) , 
Conclusion and Recommendation
5.
The purpose of the paper was to examine the perception of company's stakeholders on the social and economic consequence of CSED in Nigeria. Based on the survey of shareholders auditors and management, it was found that CSED has more social and legitimacy effects than financial impacts. In other words, the social consequences of CSED such as corporate reputation, social and environmental performance, owners, management satisfaction were found to have greater effects than the financial impacts like sales, profitability, market value and access to the market. There are also significant social and financial differences among the respondent groups on the social and financial CSED in Nigeria. Specifically, the management believes that CSED have more social and economic consequences than shareholders and auditors. Moreover there are significant gender differences with respect to social consequences of CSED. Therefore, it is recommended that companies should increase the disclosures of social and environmental information in order to improve their social and environmental performances. The regulatory bodies should ensure that companies comply with regulations and standards on with social and environment standards by disclosing CSED for users of their annual reports.
However, there are some limitations inherent in this study that may affect the generalization of the results. These include: First, the study was limited to the perceptions of shareholders, auditors and company's management. The views of other stakeholders like employees, regulatory authorizes, local communities and pressure groups are also very important. Moreover, the survey design was used for the study. We suggest further researches that include the other stakeholders and also using annual reports and quantitative data to examine the social and economic consequences of CSED in Nigeria as that could provide a robust and additional results.
